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7KH +RQRUDEOH -� &OLIIRUG :DOODFH� &LUFXLW -XGJH RI WKH 8QLWHG

6WDWHV &RXUW RI $SSHDOV IRU WKH 1LQWK &LUFXLW� VLWWLQJ E\ GHVLJQDWLRQ�
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7KH VWDQGDUG SUDFWLFH LQ WKH UHDO�HVWDWH LQGXVWU\ LV WKDW FRPPLVVLRQV

DUH VSOLW HTXDOO\ ZKHQ RQH EURNHU EULQJV WKH VHOOHU DQG DQRWKHU EURNHU
EULQJV WKH EX\HU WR D WUDQVDFWLRQ� +RZHYHU� EHJLQQLQJ LQ ����� 5HDOW\
2QH DQG 6P\WKH� &UDPHU EHJDQ QRWLI\LQJ5(�0$;EURNHUDJHV WKDW WKHUH
ZRXOG EH DQ DGYHUVH VSOLW RI ����� RU ������ LQ IDYRU RI WKH GHIHQGDQWV�
ZKHQHYHU D 5(�0$; DJHQW ZDV RQ WKH RWKHU VLGH RI WKH WDEOH IURP D
5HDOW\ 2QH RU 6P\WKH� &UDPHU DJHQW�
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7KH GLVWULFW FRXUW QRWHG LWV EHOLHI DV WR ZK\ 5HDOW\ 2QH IDLOHG WR

VHWWOH HDUOLHU�

:LWKLQ LWVHOI� 'HIHQGDQW 5HDOW\ 2QH DSSHDUHG WR KDYH
GLIIHUHQW LQWHUHVWV� 7KHVH GLIIHUHQW LQWHUHVWV LPSDLUHG 5HDOW\
2QH¶V ZLOOLQJQHVV WR VHWWOH�

$IWHU VXPPDU\ MXGJPHQW KDG EHHQ JLYHQ EXW EHIRUH WKH
6L[WK &LUFXLW KDG UHYHUVHG -XGJH 'RZG¶V JUDQW RI VXPPDU\
MXGJPHQW� WKH IRUPHU RZQHUV RI 5HDOW\ 2QH VROG WKHLU LQWHUHVW LQ
5HDOW\ 2QH WR ,QVLJQLD )LQDQFLDO *URXS� ,QF� $V SDUW RI WKHLU
VDOHV DJUHHPHQW IRU 5HDOW\ 2QH� WKH IRUPHU RZQHUV DJUHHG WR
LQGHPQLI\5HDOW\2QH IRU H[SHQVHV DQG DQ\ MXGJPHQW DVVRFLDWHG
ZLWK WKLV FDVH� $IWHU WKH 6L[WK &LUFXLW UHYHUVHG WKH JUDQW RI
VXPPDU\ MXGJPHQW� WKHVH IRUPHU RZQHUV EHFDPH FRQWUDFWXDOO\
REOLJDWHG WR GHIHQG DQG LQGHPQLI\ 5HDOW\ 2QH IRU H[SHQVHV DQG
DQ\ MXGJPHQW LQ WKLV FDVH� %HFDXVH RI WKLV FRQWUDFWXDO
REOLJDWLRQ� WKHVH IRUPHU RZQHUV KDYH DOUHDG\ LQGHPQLILHG PDQ\
PLOOLRQV RI GROODUV RI H[SHQVHV DQG IHHV LQFOXGLQJ H[SHQVHV DQG
IHHV JHQHUDWHG LQ WKH ILUVW WULDO WKDW KDG ODVWHG PRUH WKDQ WHQ
ZHHNV�

,Q VHHNLQJ WR VHWWOH 3ODLQWLII 5(�0$;¶V FODLPV DJDLQVW
'HIHQGDQW 5HDOW\ 2QH� WKH IRUPHU RZQHUV ZHUH DEOH WR UHDFK DQ
DJUHHPHQW LQ SULQFLSDO >VLF@ IRU ILQDQFLDO SD\PHQWV VXIILFLHQW WR
VDWLVI\ 3ODLQWLII 5(�0$;� $V WR VXFK ILQDQFLDO SD\PHQWV RQ
EHKDOI 5HDOW\ 2QH� ,QVLJQLD )LQDQFLDO *URXS� ,QF� UHIXVHG WR
PDNH DQ\ FRQWULEXWLRQ� ,QVLJQLD )LQDQFLDO *URXS UHIXVHG
FRQWULEXWLRQ HYHQ WKRXJK VRPH DUJXPHQW H[LVWHG WKDW WKH IRUPHU
RZQHUV¶ GXW\ WR LQGHPQLI\ DQG GHIHQG RQO\ H[WHQGHG WR FODLPV
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DULVLQJ GXULQJ WKHLU WHQXUH� QRW WR FODLPV RU GDPDJHV DULVLQJ
GXULQJ ,QVLJQLD¶V RZQHUVKLS�

$OWKRXJK WKH IRUPHU RZQHUV RI 'HIHQGDQW 5HDOW\ 2QH
RIIHUHG VXIILFLHQWPRQLHV WR VHWWOH 3ODLQWLII5(�0$;¶V FODLP� WKH
FXUUHQW PDQDJHPHQW RI 5HDOW\ 2QH UHIXVHG WR DJUHH WR WKH VDPH
OLPLWDWLRQV RQ FRQGXFW DJUHHG WR E\ 'HIHQGDQW 6P\WKH &UDPHU�
2I FRXUVH� 6P\WKH &UDPHU ZDV SD\LQJ LWV RZQ H[SHQVHV DQG
ZRXOG EH ULVNLQJ LWV RZQ DVVHWV LI LW SURFHHGHG WR WULDO� ,Q
FRQWUDVW� WKH FXUUHQW RZQHU RI 5HDOW\ 2QH� ,QVLJQLD )LQDQFLDO
*URXS� ,QF� VHHPHG ZLOOLQJ WR VSHQG WKH IRUPHU RZQHU¶V PRQLHV
RQ H[SHQVHV DQG ULVN WKH IRUPHU RZQHU¶V DVVHWV WR UHVSRQG WR DQ\
SRWHQWLDO MXGJPHQW�

�-�$� DW ��� Q����

�
$V WKH SURFHHGLQJV FRQWLQXHG� 5HDOW\ 2QH¶V &RXQVHO� 7KRPDV

*RUPDQ� VXGGHQO\ GHFLGHG WR VHWWOH WKH PDWWHU�

7+( &2857� , ORRN DW P\ FDOHQGHU� DV DJDLQVW 5HDOW\ 2QH
ZH DUH JRLQJ WR VWDUW LW >WKH MXU\ WULDO@ RQ
>$XJXVW �� ����@�

05� *250$1� $V WR 5HDOW\ 2QH� ZH DUH LQ DJUHHPHQW WR WKH
ILQDQFLDO WHUPV ZH GLVFXVVHG HDUOLHU� VDPH
WHUPV WR WKH ILQDQFLDO DUUDQJHPHQW ZH
GLVFXVVHG HDUOLHU� , GRQ¶W NQRZ WKH QXPEHU�

05� 48,11� 6R \RX DUH DJUHHLQJ QRZ WR VHWWOH"

05� *250$1� <HV�

05� 48,11� 6DPH WHUPV"

05� *250$1� 6DPH WHUPV�
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05� 48,11� �� PLOOLRQ ± 1R� WKDW¶V WKH WRWDO� �����������

05� *250$1� ���������� LV IRU 5HDOW\ 2QH�

7+( &2857� -XVW WR EH FOHDU� XQGHU WKH VDPH WHUPV� 0U�
*RUPDQ� ZLWK WKH H[FHSWLRQ EHLQJ WKDW 5HDOW\
2QH ZRXOG SD\ WKH VXP RI �����������

05� *250$1� <HV� \RXU +RQRU� 5HDOW\ 2QH ZRXOG SD\ WKDW
VXP FRPLQJ IURP� DV PHQWLRQHG HDUOLHU� WKH
WZR $YHQLV� -RH $YHQL DQG 9LQFH $YHQL DQG
-LP 0LOOHU >WKH IRUPHU RZQHUV@ RQ EHKDOI RI
5HDOW\ 2QH� $QG ZH DGRSW WKH VDPH WHUPV
DQG ZLOO GUDIW WKH SDSHUV LQ WKH VDPH WLPH
SHULRG�

�-�$� DW ������� �HPSKDVLV DGGHG��� 7KH GLVWULFW FRXUW QRWHG WKDW ³>Z@LWK
LWV FKDQJH RI IDFH DQG VSHHG\ UHWUHDW IURP LWV SURIHVVHG ZLOOLQJQHVV WR
DOORZ D MXU\ WR GHFLGH LWV OLDELOLW\� 'HIHQGDQW 5HDOW\ 2QH DJUHHG WR SD\
PXFK PRUH WKDQ WKH DPRXQW DJUHHG XSRQ E\ 'HIHQGDQW 6P\WKH &UDPHU�´
�-�$� DW ���������
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7KH GLVWULFW LW FRXUW¶V RUGHU GHILQHV ³5(�0$; %URNHUV´ LQ WKH

IROORZLQJ PDQQHU�

³5(�0$; %URNHU´ VKDOO PHDQ DQ\ UHVLGHQWLDO UHDO HVWDWH
EURNHUDJH ILUP �L� RSHUDWLQJ� DW SUHVHQW RU LQ WKH IXWXUH� XQGHU D
IUDQFKLVH DJUHHPHQW ZLWK 5(�0$; ,QWHUQDWLRQDO RU D UHJLRQDO
VXEIUDQFKLVRU RI 5(�0$; ,QWHUQDWLRQDO �LL� LQ WKH 1RUWKHDVW
2KLR DUHD� :LWKRXW OLPLWLQJ WKLV GHILQLWLRQ� WKH )UDQFKLVHH
3ODLQWLIIV DUH LQFOXGHG ZLWKLQ WKH VFRSH RI WKH WHUP ³5(�0$;
%URNHU´ IRU WKH SHULRGV GXULQJ ZKLFK WKH\ RSHUDWHG RU RSHUDWH
XQGHU WKHLU UHVSHFWLYH IUDQFKLVH DJUHHPHQWV� 7KH WHUP³5(�0$;
%URNHU�´ DV XVHG KHUHLQ� VKDOO QRW LQFOXGH DQ\ )UDQFKLVHH
3ODLQWLII RU RWKHU UHVLGHQWLDO UHDO HVWDWH EURNHUDJH ILUP WKDW KDV
D FRXUW DFWLRQ �RWKHU WKDQ WKH $FWLRQV DQG FRXUW DFWLRQV UHODWLQJ
WR SURSHUW\�VSHFLILF RU WUDQVDFWLRQ�VSHFLILF PDWWHUV LQYROYLQJ D
EX\HU RU VHOOHU FOLHQW� QRZ SHQGLQJ DJDLQVW 'HIHQGDQW 5HDOW\
2QH�
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7KH ILUVW VWLSXODWLRQ SURYLGHV�

7KH GLVWLQJXLVKLQJ FKDUDFWHULVWLFV RI WKH 5(�0$; V\VWHP
LQFOXGH� DPRQJ RWKHU WKLQJV� GLVWLQFWLYH VDOHV DQG SURPRWLRQDO
PDWHULDOV� FHQWUDOL]HG DGYHUWLVLQJ� SURPRWLRQDO DQG UHIHUUDO
VHUYLFHV� SURSULHWDU\ SURFHGXUHV DQG D ���� FRPPLVVLRQ
FRQFHSW�

�-�$� DW �����
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7KDW UXOH SURYLGHV�

6XEMHFW WR WKH SURYLVLRQV RI 5XOH ���H�� RI 5XOH ��� DQG RI DQ\
VWDWXWH RI WKH 8QLWHG 6WDWHV� DQ DFWLRQ PD\ EH GLVPLVVHG E\ WKH
SODLQWLII ZLWKRXW RUGHU RI FRXUW � � � �LL� E\ ILOLQJ D VWLSXODWLRQ RI
GLVPLVVDO VLJQHG E\ DOO SDUWLHV ZKR KDYH DSSHDUHG LQ WKH DFWLRQ�
8QOHVV RWKHUZLVH VWDWHG LQ WKH QRWLFH RI GLVPLVVDO RU VWLSXODWLRQ�
WKH GLVPLVVDO LV ZLWKRXW SUHMXGLFH� H[FHSW WKDW D QRWLFH RI
GLVPLVVDO RSHUDWHV DV DQ DGMXGLFDWLRQ XSRQ WKHPHULWV ZKHQ ILOHG
E\ D SODLQWLII ZKR KDV RQFH GLVPLVVHG LQ DQ\ FRXUW RI WKH 8QLWHG

�����8��(��-�(��(*+��(��##�����'����'��*)+�%)-��-�.%����-/�*
+.:A�-��&����%�A.%)+*)-�)�(�����($�%-���'��+�����&�(���6%��&�(�
:�-�.+�� �'�� ��(6.�6�� �$� )�+� �%*�%� �$� *)+&)++��� 5�+
.(-�(*)�)�(����=��*)+�6%������'���%*�%��$�*)+&)++��� )(��'�
-�+�����:�%�%��*��)(�$.��7

�%��%)���	�����&�(��-�($�%�(-�+�5�%��'��*�)(��'���:�9��
-�#�)�(�*� &����%� �(� 3.�8� ���� ����� �� 3.�8� � �� �����
,.%)(6� +�)*� -�($�%�(-�+�� +�����&�(�� ���/+� ���/� #��-��
"$��%���*)�)6�(���$$�%���(�����+)*�+���'��#�%�)�+�'�9��+�����*
�')+M�N���'�%�$�%��
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7KH GLVWULFW FRXUW¶V RUGHU GHILQHV ³VSHFLDO QRWLFH OHWWHU´ DV

D ZULWWHQ QRWLILFDWLRQ E\ GHIHQGDQWV WR D EURNHU LQ ZKLFK D
GHIHQGDQW �L� RIIHUV WR FRPSHQVDWH WKH DGGUHVVHH EURNHU RQ WKH
VDOH RI D GHIHQGDQW OLVWLQJ E\ WKH DGGUHVVHH EURNHU RU DQ\ RI LWV
DJHQWV �HLWKHU DV EX\HU¶V DJHQW RU DV VXEDJHQW� DW D OHYHO ORZHU
WKDQ WKDW RIIHUHG JHQHUDOO\ E\ WKH GHIHQGDQW WR RWKHU EURNHUV
WKURXJK WKH OLVWLQJ RI WKH SURSHUW\ ZLWK DQ 0/6 RU �LL� GHFOLQHV
WR FR�EURNH RQ GHIHQGDQW OLVWLQJV�

�-�$� DW ��������

��
7KH GLVWULFW FRXUW RUGHU GHILQHG ³5(�0$; EXVLQHVV PRGHO´ DV

IROORZV�

5(�0$; EXVLQHVV PRGHO´ VKDOO PHDQ WKH PHWKRGV RI RSHUDWLQJ
DQG GHYHORSLQJ D UHVLGHQWLDO UHDO HVWDWH EURNHUDJH RIILFH� DV
WDXJKW DQG�RU SURPRWHG E\ 5(�0$; ,QWHUQDWLRQDO WR QHZ DQG
H[LVWLQJ IUDQFKLVHHV�

�-�$� DW �����

*)+�%)-�� -�.%�F+� *�$)()�)�(� �$� D+#�-)��� (��)-�� �����%�E
��

��%��9�%�� �'�� %�-�%*� �$� #�+��+�����&�(�� -�%%�+#�(*�(-�
:��5��(��'��#�%�)�+�+'�5+��'��������8��(��)�+��$�.+�*��'�+�
��%&+�)(��%-'�(6��:�8�����%��G�&#�����'�������%+������8��(�
+.:&)���*� ��� ����"�� $%�(-')+��+� �(� ".6.+�� �L�� �����
����6�*�8�)(�$.�$)��&�(���$��'��%�I.)%�&�(���'���)��5)�'*%�5
�*9�%+��+#�)�+��6�)(+������"��$%�(-')+��+���((�.(-�*��'��
�����8��(��5�+�D-�(-��)(6��(8��(*�����+#�-)���(��)-�+�+�(�������
%�6�%*)(6��'��-�&&)++)�(�#�8�:������8�.%�:%�/�%�6���(��'�
+���� :8� 8�.%� :%�/�%�6�� �$� �������8��(�� �)+�)(6�E� � B3�"�� ��
�L�0�C�������8��(�F+�-'����(6��)+��'�%�$�%��5)�'�.��&�%)��
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6WDWHV RU RI DQ\ VWDWH DQ DFWLRQ EDVHG RQ RU LQFOXGLQJ WKH VDPH
FODLP�

)('� 5� &,9� 3� ���D�����LL��

�G#��)(�*��'����+�-�.%�+��$��)&)��*�A.%)+*)-�)�(��$�*�%���*)+�%)-�
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�($�%-�&�(���$���+�����&�(���6%��&�(����/&������"�����&#����
'�-��*������H��� *� �!�� ���B1�'��)%������C����'��!�""����
��.%�� (���*� �'��� +.-'� �(-)���%8� A.%)+*)-�)�(� 5�.�*� '�9�
�G)+��*�)$��'��#�%�)�+�'�*�#%�9)*�*�$�%��'��-�.%�F+��($�%-�&�(�
�$���*)+&)++���#%�*.-)(6�+�����&�(���6%��&�(���'%�.6'��)�'�%
�(���$��5��&��'�*+7

M�N'���(�8��%*�%�'�%��5�+��'����'��+.)��:��*)+&)++�*���
*)+#�+)�)�(��'���)+�)(�(��5�8�$��.��*��%�)&#�%)��*�:8��'�
����6�*� :%��-'� �$� �'�� +�����&�(�� �6%��&�(��� � �'�
+)�.��)�(� 5�.�*� :�� I.)��� *)$$�%�(�� )$� �'�� #�%�)�+F
�:�)6��)�(� ��� -�&#�8�5)�'� �'�� ��%&+��$� �'�� +�����&�(�
�6%��&�(�� '�*� :��(� &�*�� #�%�� �$� �'�� �%*�%� �$
*)+&)++����)�'�%� :8� +�#�%���� #%�9)+)�(� B�&�*� ��� �
���������� 0��������%� 1&����������E� �9�%� �'�� +�����&�(�
�6%��&�(�C� �%� :8� )(-�%#�%��)(6� �'�� ��%&+� �$� �'�
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�(-)���%8� A.%)+*)-�)�(� ��� �($�%-�� �'�� �6%��&�(�� 5�.�*
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,Q &DXGLOO� ZH ZHUH SUHVHQWHG ZLWK D GLVPLVVDO RUGHU ZKLFK VWDWHG�

,Q WKH SUHVHQFH RI DQG ZLWK WKH DVVLVWDQFH RI FRXQVHO� WKH SDUWLHV
SODFHG D VHWWOHPHQW DJUHHPHQW RQ WKH UHFRUG EHIRUH WKH +RQ�
%HUQDUG )ULHGPDQ RQ 2FWREHU �� ����� 3XUVXDQW WR WKH WHUPV RI
WKH SDUWLHV¶ 2FWREHU �� ���� VHWWOHPHQW DJUHHPHQW� WKH &RXUW
KHUHE\ ',60,66(6 WKLV FDVH�

,7 ,6 62 25'(5('�

&DXGLOO Y� 1� $P� 0HGLD &RUS�� ��� )��G ���� ��� Q�� ��WK &LU� ������

�
,Q 0F$OSLQ� WKH VWLSXODWLRQ RI GLVPLVVDO SURYLGHG�

7KH SDUWLHV EHLQJ LQ DJUHHPHQW DQG WKH &RXUW EHLQJ RWKHUZLVH
VXIILFLHQWO\ DGYLVHG WKDW WKH SDUWLHV KHUHWR KDYH VHWWOHG WKHLU
GLVSXWHV� � � � � WKH &RXUW KHUHE\ RUGHUV�

�� 7KDW WKH &RPSODLQW ILOHG KHUHLQ LV ',60,66(' $6
6(77/(':,7+35(-8',&($672$//&/$,06 DVVHUWHG
WKHUHLQ DQG WKLV DFWLRQ LV 2UGHUHG VWULFNHQ IURP WKH GRFNHW RI WKLV
&RXUW LQ LWV HQWLUHW\�
�� 7KDW WKLV &RXUW¶V 2UGHU RI $XJXVW ��� ����� LV KHUHE\

DPHQGHG WR SURYLGH WKDW &RXQW ,, RI WKH &RPSODLQW LV 'LVPLVVHG
ZLWK 3UHMXGLFH�

=�� $)%+�� -�(+)*�%�*� �'�� %�I.)%�&�(�+� $�%� +��)+$8)(6� �'�
+�-�(*� !�""����� �G-�#�)�(� )(� (�&����� ��� )�� 
#�� �����
(������ ���� �� *� 0��� B1�'� �)%�� ����C�

�
� � �����5)(6� �'�
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����*��	������������&�������$���%��������H���� *��H��B *��)%�
�000C���(*����������������&���������#��������������2����*�
1�� �� *� ���1� BL�'� �)%�� �00!C�� 5�� '��*� �'��� DM�N'�� #'%�+�
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KM�N�*)+&)++����%*�%F+�&�%��%�$�%�(-������'��$�-���$�+�����&�(�
*��+�(���)(-�%#�%�����'��+�����&�(���6%��&�(��)(��'��*)+&)++��
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4XLQQ� DJUHHG�

05� 0F.(/9(<� <RXU +RQRU� LV LW LPSOLFLW WKDW WKH
DWWRUQH\V DUH WKXV PDQGDWHG WR FRPSOHWH
WKH ZULWWHQ DJUHHPHQW ZLWKLQ WKH �� GD\
WLPH IUDPH� ULJKW"

7+( &2857� <HV�

05� 0F.(/9(<� 7KDW¶V D JLYHQ�

05� 48,11� 6XUH� WKDW¶V ILQH�

�-�$� DW ���������
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$V5(�0$;DQG 6P\WKH� &UDPHU KDG QHDUO\ FRPSOHWHG UHFRUGLQJ

WKH WHUPV RI WKHLU DJUHHPHQW� WKH 5(�0$;¶V &KDLUPDQ� 0U� /LQLJHU�
VWDWHG� ³7KLV EHFRPHV HIIHFWLYH WRGD\ DQG ZH ZRXOG MXVW KDQGOH WKH

GHWDLOV"´ �-�$� DW ������ 6KRUWO\ WKHUHDIWHU� 6P\WKH� &UDPHU¶V&KDLUPDQ�
/XFLXV 0F.HOYH\� FRQILUPHG WKDW GRFXPHQWDWLRQ ZRXOG EH SUHSDUHG WR
PHPRULDOL]H WKH SDUWLHV DJUHHPHQW DQG 5(�0$;¶V FRXQVHO� 7HUUHQFH

�'���G)+��(-���$���9��)*��6%��&�(��)+�(���*)&)()+'�*�:8��'�
$�-���'����'��#�%�)�+�'�9��8�������&�&�%)��)O���'���6%��&�(��
='�(� #�%�)�+� '�9�� �6%��*� �(� �'�� �++�(�)��� ��%&+� �$� �
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�6%��&�(��)(�5%)�)(6���'��#�%�)�+��%��:�.(*�:8��'����%&+��$��'�
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�� 7KDW WKH &RXUW DSSRLQWHG 5HFHLYHU� 0RUULV *DKDIHU� LV
KHUHE\ RUGHUHG WR WXUQ RYHU WR WKH 'HIHQGDQWV DQ\ DQG DOO FRSLHV
RI WKH 5HFHLYHU
V )LUVW ,QWHULP 5HSRUW DV ZHOO DV DQ\ GUDIWV
WKHUHRI RU DQ\ RWKHU GRFXPHQWV ZKLFK KH PD\ KDYH REWDLQHG RU
JHQHUDWHG DV D UHVXOW RI WKH SHUIRUPDQFH RI KLV GXWLHV DV 5HFHLYHU
KHUHLQ�

0F$OSLQ Y� /H[LQJWRQ �� $XWR 7UXFN 6WRS� ,QF�� ��� )��G ���� ��� ��WK
&LU� ������


(�+&.-'��+��'��*)+�%)-��-�.%�F+��%*�%��$�*)+&)++���)(��'�
)(+��(��-�+��&�%��8�&�*��%�$�%�(-�����D+�����&�(�����/+E�(*
$�)��*����)(-�%#�%�����'����%&+��$��'��+�����&�(���6%��&�(���)�
)+� -���%� �'��� �'�� +�-�(*�!�""����� �G-�#�)�(� '�+� (��� :��(
+��)+$)�*�� � ��5�9�%�� )(� -�(+)*�%)(6�����"�F+�&��)�(� ��
�($�%-����'��*)+�%)-��-�.%��$�.(*��'����'%�.6'��'����(6.�6���$
)�+� �%*�%�� )�� '�*� %���)(�*� A.%)+*)-�)�(� ��� �($�%-�� &����%+
-�(-�%()(6��'��+�����&�(���6%��&�(��)(�+��)+$�-�)�(��$��'��$)%+�
!�""������G-�#�)�(�

�����8� �(�� �%6.�+� �'��� .(*�%� �')+� ��.%�F+� �#)()�(� )(
��
����� �'��*)+�%)-�� -�.%�F+� ��(6.�6��5�+�(��� +.$$)-)�(��8
�G#�)-)��� � �����8� �(�� #�)(�+� ��� �')+� ��.%�F+� +����&�(�� )(
��
������'���.(*�%�!�""������D��$�*�%���*)+�%)-��-�.%����-/+
A.%)+*)-�)�(� ��� �($�%-�� �� +�����&�(�� �6%��&�(�� ��%&)(��)(6
�)�)6��)�(�.(��++��'��-�.%��K�������������������1&�������������
�($�%-���'��+�����&�(���6%��&�(�F��%�K)(-�%#�%���*��'����%&+
�$��'��+�����&�(�� )(����'��*)+&)++����%*�%�FE����
��������0
�� *����!���B�&#'�+)+��**�*C���
(���
������5��(���*��'����')+
��.%�� '�+� DA�)(�*� ��'�%� -)%-.)�+� )(� +�%)-��8� �##�8)(6
!�""������� %����)9��8� (�%%�5� )(��%#%����)�(� �$� �� *)+�%)-�
-�.%�F+��(-)���%8�A.%)+*)-�)�(�����($�%-��+�����&�(���6%��&�(�+
��%&)(��)(6��)�)6��)�(�E���������!�������5�9�%��5��*)*�(���'�9�
�--�+)�(����-�(+�%.���'��$)%+��!�""������G-�#�)�(�)(��'���-�+��

(+���*���'��'��*)(6�)(���
�����5�+��)&)��*����'��*)(6��'��
D�'��*)+�%)-�� -�.%�F+� )(-�%#�%��)�(� )(� )�+� *)+&)++��� �%*�%��$
�(�8� �� +)(6��� ��%&� �$� �'�� #�%�)�+F� ���#�6�� +�����&�(�
�6%��&�(�� )+� )(+.$$)-)�(�� ��� +.##�%�� �'��-�.%�T+� �G�%-)+���$
�(-)���%8�A.%)+*)-�)�(��9�%��'���(�)%���6%��&�(��E�������
(+�$�%



�1 ���������������������������

����������������������

��������� !

�
7KH VDPHPD\ EH VDLG RI RXU GHFLVLRQ LQ&DXGLOO�ZKLFKZDV GHFLGHG

D IHZ PRQWKV HDUOLHU� 6HH &DXGLOO� ��� )��G DW ���� VHH DOVR ,Q UH 3KDU�

0RU� ,QF� 6HFV� /LWLJ�� ��� )��G ���� ��� ��G &LU� ����� �KROGLQJ WKDW QR
MXULVGLFWLRQ H[LVWHG DIWHU DQ RUGHU GLVPLVVHG WKH FDVH ZLWK SUHMXGLFH
³SXUVXDQW WR WKH WHUPV RI WKH 6HWWOHPHQW � � �´�� 7KH GLVPLVVDO RUGHUV LQ
WKRVH FDVHV FRQWDLQHG QR ODQJXDJH ZKLFK FRXOG EH FRQVWUXHG DV UHWDLQLQJ
MXULVGLFWLRQ�

�
,Q 0F&DOO� WKH FRXUW UHDVRQHG�

7KH MXGJH ZRXOG QRW KDYH EHHQ OLNHO\ WR JUDQW VXFK D SHWLWLRQ LQ
D FDVH RYHU ZKLFK KH KDG QR MXULVGLFWLRQ EHFDXVH KH KDG
GLVPLVVHG WKH FDVH RXWULJKW PRQWKV HDUOLHU� +LV UHVSRQVH LV
WKHUHIRUH VRPH HYLGHQFH WKDW KH KDG LQGHHG LQWHQGHG WR PDNH KLV
GLVPLVVDO� WKRXJK RXWULJKW LQ IRUP� FRQGLWLRQDO LQ VXEVWDQFH� WKDW
LQ UHIHUULQJ WR WKH DV \HW XQILOHG VWLSXODWLRQ LQ KLV RUGHU RI
GLVPLVVDO� WKH MXGJH� SHUKDSV IXOO\ DZDUH RI WKH WHQRU DQG
SURJUHVV RI WKH VHWWOHPHQW QHJRWLDWLRQV DQG WKH SURYLVLRQ LQ WKH
VHWWOHPHQW DJUHHPHQW IRU SHWLWLRQLQJ WKH FRXUW WR HQIRUFH LW�
LQWHQGHG WR KRQRU WKDW SURYLVLRQ� DQG WR WKLV HQG GHFLGHG WR
UHWDLQ MXULVGLFWLRQ RI WKH OLWLJDWLRQ IRU WKH YHU\ SXUSRVH RI
UHVSRQGLQJ WR WKH W\SH RI SHWLWLRQ WKDW WKH SODLQWLII ILOHG� ,W ZRXOG
RI FRXUVH KDYH EHHQ PXFK EHWWHU LI WKH MXGJH KDG PDGH DOO WKLV

�+� �'�� $)%+��!�""����� �G-�#�)�(�5�+� (��� �'�� :�+)+� $�%� �.%
*�-)+)�(�)(���
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D�G#%�++�8� %���)(�*� A.%)+*)-�)�(E� *��+� (��� �##��%� )(� �'�
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%���)(�*� A.%)+*)-�)�(�� D�&�*� ��� �� #%�9)+)�(� K%���)()(6
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)(��(*�*� ��� �--�&#�)+'� �'%�.6'� )�+� �%*�%� �$� *)+&)++��� J� �
#%�-�)-�� �&#��8�*� :8� �##������� -�.%�+� )(� -�+�+� +.-'� �+
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��%&+���,���"������*�&����(������L������*��!����!��B1�'��)%�
�0LLC����%*)(�%)�8���(��9)*�(�)�%8�'��%)(6�)+�%�I.)%�*�5'�%�
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:H DUH OLNHZLVH XQGHWHUUHG E\ WKH IDFW WKDW -XGJH *ZLQ¶V

VXEVHTXHQW RUGHU RI HQIRUFHPHQW FRQWDLQHG WKH VHQWHQFH ³7KLV&RXUW VKDOO
UHWDLQ FRQWLQXLQJ MXULVGLFWLRQ WR HQIRUFH WKH SURYLVLRQV RI WKLV MXGJPHQW�´
�-�$� DW ����� $IWHU 5HDOW\ 2QH DWWDFNHG WKH FRXUW¶V MXULVGLFWLRQ LQLWLDOO\�
LW FRXOG RQO\ EH H[SHFWHG WR WDNH HYHU\ SUHFDXWLRQ LQ WKH IXWXUH�
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FOHDUHU� EXW ZH FRQFOXGH WKDW WKH SODLQWLII KDV VKRZQ��LI
EDUHO\��WKDW WKH MXGJH GLG UHWDLQ MXULVGLFWLRQ RI WKH FDVH�
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7KH %HOO FRXUW H[SODLQHG�

7KH RUGHU VWDWHV WKDW WKH FRXUW� ³KDYLQJ EHHQ DGYLVHG E\ FRXQVHO
IRU WKH SDUWLHV WKDW WKH DERYH DFWLRQ KDV EHHQ VHWWOHG�´ ZDV
GLVPLVVLQJ WKH FDVH ³ZLWKRXW SUHMXGLFH WR WKH ULJKW� XSRQ JRRG
FDXVH VKRZQ ZLWKLQ VL[W\ ���� GD\V� WR UHRSHQ LW LI VHWWOHPHQW LV
QRW FRQVXPPDWHG DQG VHHN VXPPDU\ MXGJPHQW DQG HQIRUFLQJ WKH
FRPSURPLVH�´

%HOO Y� 6FKH[QD\GHU� �� )��G ���� ��� ��WK &LU� ������

��
7KH RUGHU LQ )RUG GLVPLVVHG WKH VXLW ³ZLWKRXW SUHMXGLFH WR

UHLQVWDWHPHQW LQ WKH HYHQW WKDW WKH � � � SD\PHQWV DUH QRW PDGH E\ WKH
GHIHQGDQW � � � �´ )RUG Y� 5HHVH� ��� )��G ���� ������ ��WK &LU� ������

��
,W FDQQRW EH VDLG WKDW DOO RI WKH 6HYHQWK &LUFXLW¶V UHDVRQLQJ LQ

0F&DOO�%H\ LV PHDQLQJOHVV LQ WKH ZDNH RI .RNNRQHQ� ,QGHHG� WKH FRXUW
UHFRJQL]HG LQ 0F&DOO�%H\ WKDW ³>W@KHUH PXVW EH D GHOLEHUDWH UHWHQWLRQ RI
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MXULVGLFWLRQ� DV E\ LVVXLQJ DQ LQMXQFWLRQ RU VWDWLQJ WKDW MXULVGLFWLRQ LV
UHWDLQHG IRU D SDUWLFXODU SXUSRVH� $Q XQFRQGLWLRQDO GLVPLVVDO WHUPLQDWHV
IHGHUDO MXULVGLFWLRQ H[FHSW IRU WKH OLPLWHG SXUSRVH RI UHRSHQLQJ DQG VHWWLQJ
DVLGH WKH MXGJPHQW RI GLVPLVVDO ZLWKLQ WKH VFRSH DOORZHG E\ 5XOH ���E��´
6HH 0F&DOO�%H\� ��� )��G DW �����

��
5XOH ���D���� SURYLGHV�

([FHSW DV SURYLGHG LQ SDUDJUDSK ��� RI WKLV VXEGLYLVLRQ RI WKLV
UXOH� DQ DFWLRQ VKDOO QRW EH GLVPLVVHG DW WKH SODLQWLII
V LQVWDQFH
VDYH XSRQ RUGHU RI WKH FRXUW DQG XSRQ VXFK WHUPV DQG FRQGLWLRQV
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DV WKH FRXUW GHHPV SURSHU� ,I D FRXQWHUFODLP KDV EHHQ SOHDGHG E\
D GHIHQGDQW SULRU WR WKH VHUYLFH XSRQ WKH GHIHQGDQW RI WKH
SODLQWLII
V PRWLRQ WR GLVPLVV� WKH DFWLRQ VKDOO QRW EH GLVPLVVHG
DJDLQVW WKH GHIHQGDQW
V REMHFWLRQ XQOHVV WKH FRXQWHUFODLP FDQ
UHPDLQ SHQGLQJ IRU LQGHSHQGHQW DGMXGLFDWLRQ E\ WKH FRXUW�
8QOHVV RWKHUZLVH VSHFLILHG LQ WKH RUGHU� D GLVPLVVDO XQGHU WKLV
SDUDJUDSK LV ZLWKRXW SUHMXGLFH�
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6LPLODU WR WKH GLVPLVVDO RUGHUV LQ0F$OSLQ DQG &DXGLOO� UHFRXQWHG

HDUOLHU LQ WKLV RSLQLRQ� WKH ODQJXDJH RI WKH GLVPLVVDO RUGHU LQ 6FHOVD FRXOG
LQ QR ZD\ EH FRQVWUXHG DV H[SUHVVLQJ DQ LQWHQW WR UHWDLQ MXULVGLFWLRQ� 7KH
6FHOVD GLVPLVVDO RUGHU SURYLGHG�

,W LV +HUHE\ 6WLSXODWHG DQG $JUHHG� E\ DQG EHWZHHQ WKH
XQGHUVLJQHG DWWRUQH\V IRU WKH SDUWLHV� WKDW WKH DERYH�FDSWLRQHG
DFWLRQ LV GLVPLVVHGZLWK SUHMXGLFH DQGZLWKRXW FRVWV WR DQ\ SDUW\�
H[FHSW DV VHW IRUWK LQ WKH 6HWWOHPHQW $JUHHPHQW DPRQJ WKH
SDUWLHV GDWHG -DQXDU\ �� �����
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